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U. S. NEEDS EUROPE

AS BIG CUSTOMER
National City Bank lieelarci
Considerable Trade Slump

Would Be Serious.

This country ft not independent o

Europe, and it would be a very seriou:
matter to have purchases from th<
United States from that source (lectin*
in a considerable degree, says a nionthlj
bulletin issued by the National Citj
Bank.
Conditions in this country are favor

®lil« to ji .'Oiii.niiin volume; of bus1
ness practically to the limit of our 1 iIjoi
supply and transpo 'talion facilities.
declares, .so long as foreign markets wll
talco the qtuin titles ot our products, par
tlcularly farm products, that have bici
moving out in the ;.>rt year.
Continuing the circular says:
"The doubts that have been expressi*

about the maintenance of our export;
to Kurope have been roluted to th<
ability Of Kurope to find means of pay
meat. It was taken for granted tint
tlto heavy tiucie balano would buvi
to be settled In some manner, probabl'
to a great extent by louns or grants o

credits of some kind, und it was con

sidertxj doubtful whether they wouh
be provided In this country. It 1
known now that these have bee!
granted in largo amounts and lndicati
how our exports hp.''., been maintained.

"It will not do to simply say tlia
Kurope must have the usual quantities
o' our products. Undoubtedly they ar

needed, but they will not be taken un

lo-ss settlement can be made in soui

way. The question is as pertinent nov
as three years ago. how is settlement t<
be made?
"We expect to see Kurope buy large':

of our grain, meats and other product;
throughout this crop year, although re
striding purchases as much as pos sible
It is important, liov.cver. for us h
realize that the situation Is not norma
in the sense that our foreign \trade i
in balance und can go on in the preaen
way indefinitely. The fact is that ou

exports have been financed by exlraor
binary means."
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BOND NEWS AND NOTES.

The bond market was devoid of any
special feature yesterday, althouga

f transactions showed a substantial increaseover Tuesday. I.ibertys changed
hands In targe volume. hut jirlve
changes in that group were slight, less \

- than 10 cents In most cases. At tlie
close United States Government obligu,lions were irregular, several issues 1
allowing small losses. Tn the foreign
government group » little better de- I1
mand developed. French 7Vis and 8s

,. were somewhat higher at times, with
the rest of the list steady in undertone.
Thpn> \vns flirt hor ivriH'iil'irll v In Knih

railroad and industrial bonds. Conitinued selling of Erie obligations, ax
well as those of the St. Routs-San ^
Francisco Railroad, forced them to V

1 lower level, but some of the other rail 1
bonds were fractional^ improved. The

2 traction list was qrraile. Intvrborougli
- bonds did fairly well, but Third Avettiue adjustment 5s and the 7 per cent /
i certificates of the Brooklyn Rapid

Transit Company were under pressure.
f ECentral trrmunt Hallway (is.

\ new issue of $751,000 of G per cent
eiiupimotit trust notes, series E, of the

' Central Vermont Railway is being' ofafered at prices to yield from 5 to 5.75
per cent, by Plympton, 'lardiner <'o.

1 and Paine, "Webber & Co. The not^s
;i arc dated May 1, 1922. and mature In
0 various amounts to May 1. 15550. They

ore a direct obligation of the Central
Vermont Railway under on equipment
trust agreement between the American

> Car & Foundry Company, the American
Exchange National Bunk of New York,
as trustee, and the road.

Consumer* I'ower Redemption. j
The Consumers Power Company lias

r' called for redemption on January 1,
1 1928. its general and refunding bonds,
s series A and R. at 103 V and 105 and
t Interest respectively, and all serial derbentures series C and F. at 101 and 103

and interest respectively. The total
called is $11,545,000.
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BONDS IN STOCK EXCHANGE
WEDNESDAY, NOVEMBER 1, 1922.

1922. 1921. 19:'0.
Jay's sales Jl5.007.000 $14,081,00^ J19.050.000
ear to date 3,595.450.000 3.810.563,000 3,795,5S2.00C

RANGE OF U S. GOVERNMENT EONDS.
.Closing. SalesNet
Bid. Asked. Yield. (In 11,0091. Open. High. Row. Last. Ch'ge.
00.56 100.63 3.42 398 3%s (1932-47) 100.64 100.04 100.54 100.58 +.06

10 3»(.s reg 100.40 100.40 100.40 100.40 +.14
9S.00 98.44 4.14 .. 1st cv. 4s
98.10 08.28 4.12 I 2d 4s (1927-42) 98.32 98.82 98.32 98.32 +.50
88.30 98.44 4.35 79 1st CV. 4U» (1932-47) 98.30 98.52 98.30 98.40 .04
98.20 98.30 4.33 007 2d cv. 4i4s (1927-42) 98.34 98.34 98.24 98.2C ..10

28 2d ov. 4l4s reg 98.16 98.16 98.00 98.10 ..00
98.72 98.76 4.50 1.997 3d 4^s (1928) 98.80 98.80 98.70 98.72 ..08
00.00 100.64 .. .. 1st-2d 4»4s (1927,-42)
98.60 98.64 4.37 2,825 4th 4';« (1933-38).. 98.62 9S.64 98.50 93.00 +.00

3 4th 4Us reg 98.40 93.40 98.40 98.40
00.36 100.40 3.80 208 *\'lc. 4\s (1922-23) .100.28 100.30 100.28 100.36 +.02

4 Vie. reir 100.00 100.00 100.00 100.60 ..02
00 02 100.06 4.22 97 tVic. 4}*., (1922-22) . 100.02 100.08 100.02 100.02 ..02

15 tVio. 4%ij rojj 99.90 100.00 99.90 99 96 ..01
09.76 99.86 4.28 1,288 U.S.Gov. 4%s (47-52) 99.90 99.90 99.70 99.82

Uncalled. -Called.
_____.._.

FOREIGN.
8s 43.Cuba 33.04-14 2 98% Marseille*!;* 34rRio tie Janeiro7. ....101 1 1081i 9 '..96% 1 9874 1 79 s f a 8s 1940

I101 5 109% Cuba 4'As 1949 i> 9874 1 797j| 1 97%
!!!..101 Brazil 7%s 1 84 3 9874 S 787-5 297%

7* .1007k coffee In 32 Czechoslovak 10 98% 1 79197',
100% receipts 8a 1931 1 98% 0 79197%

.1007k 0 877a! certificates 2 98\ Mexico 4a 1934 3 37%
101 1...b7.» 87(5 1....... 92 3 9875 10 ot 2 97%

treentliiu 5* 43 1 88 3....... 92'.* 9 987k 2....... 27 19«10Sr . . 6-2 1 87%
.

1 92% 12 98% 0 37 alo Gran(la do

t:::::fiti
(elaium 8a 41 9 elri. in n<n/ v 'Y'eiz"lit vi" V' iV s -98%

1 ...10074 " 877k 10 92% Frenc.1 7%s 41 Montevideo ,,l"i.... 100(4 Brazil Cen By 2 9274 1 94V4 7s 1932 "u'i er ° 1
3 .100% 7 a 1932 3 92i. 2 94% 7 91% 8» 19o2
1 ..: 1007!> 8 S3 0 92% 2 947. 1 91% ;;08
1 ...100-4 74 85% 1 92% 29 94% 1 01% -,J

in101 80 Deiuu&rk 8a 40 (j..al0.. 94Vi Netherlands S Paulo Suite
«uin% 2 1 108 1» 04V6I ,:a

'

loo7* Canada 3%a 3» 1 108% 7 947* receipts 198%}m 1 100% 1 108% 2 947k 1" 94 ' 9o
toori 0 100% 1 108 10...Z0.. 94% 2 94% 198%

..oim 3 100% 1 108 r. 9-17k 1 04% 199
il,cVum'-.'cXV. Canada 5o 26 3 108 D 91% 194%
R 100% 1 09% 18 103 20 94% 4 04% 1 99

ioo4T 1 09 Denmark 0* 42 1 91% 20 94% Seine 7s 1942
V ioO% 5 99% 12 99 3 94% 12 94% 71 80%J iooo. t 29% 1 09% 1 94%. 10 94% 3 80%
r, loon" cash..100 2 987k 1 94% 1 04%85%
^ 100% Canada 3s 41 3 09 9 94% 84% 3 86J0 tlSU? 1 98)k C 997k 2 94% 14 94% 680

'l "a6 100% 1 90 10 09 4 94% 94% 180
i.-. '* Canada Bs 32 3 09% 3 94% 4 01% golssons Cs 36

Jelgium lis 23 n 08% lo...s7.. 90 5 04% 3 93477
590 7 j)8% 23 9Bsi 1 94% Norway 8s 40 0 70%

4 96 4 88 r> 99% 1 94% 1 110 4 77
1 93% [J 98% 3 99% 21 04% 1 110% 1 77

203J4 1 08% 2 00% 4 94% 6 lit) Sweden 0s 39
C> 9574 1 08% Denmark Mun 21..... 04% 1 110% 13 103%

300 iS 98% acr 11 1046 25 0474 0 HO 13 108%
Serne 8a 1945 2 98% 1 107% 2 94% S 110% 1 1071%

1 .108% S 98% 2% 107% 1 m.- "0 103'.,
3 1087k 5 08% 10 10774 1 04% Norway alio 3 103%
2 109% £ 98% Dominican CA Halt! 6s ser A '0752 1103%

11097k 1 98% 5%a 1942 1932 certificate* Swiss 8s 194(J
. ..HO 10 U8:.e certificates certificates 2 100 3113

Chile bs 1928 2 86 1 96»i 2 IOO74 2] 116
,

*1 102% Dominican CA ti Mi%r R> 109 'ni10 101T, 3.1 1958 10 90% 10 1011 2110
.1r*'* a 10114 - 'J4»i !> 96% 0 10O 4110
05*. 4 102 Dutch ilastj no 3 90b 6 100 2lit!

01 101% 25-yr Os 1017 1 li«u 3 100 1115%
SlJj Chile He 1041 receipt* 2 00% 0 100 10!K.%

0Si* 1 1C2 7 94 a 961 j 100% 1 113'.,
,,,,,, 1 10U 2 9314 Italy 6%u 1923 Porto.Alcare > 11.9;

T.£}* 11 102 % 04 20 93%! 9s lbtll 1113
1 Sift Chile 8s 1940 1 93% 3 93 1 99% o.......lie

iSi* 1 102 2 93% 10 93 P 2 99% Toltlo ud 1952
£ujv 1 101% 2 937, Jap 1st 414s 23 1 '91, 1 69%

;Si* 1 101% 1 93% 1 92%. 1 991, Un Kingdom*si* 101% 3 93% Jau 2d 4%s 23 1 99 cv 5%» 1920
1y. 94 J 101^ 5 ' tin 1 92%| Ptasue 7%, 32 - 108%

V?*. 2 101% V 93% 10 92%. certificates 2 108%
4 10- - 93i4 Japan 2d 4s ai! o 75% 1 1U8U

Siti chlnoao H K 1 03% 2 79% 1 73% 9 106'..
.iiijl Hy 3s 1851 1 937* 1 79 5 7,. 1 108%

1 CT. 32% 3 93-. 1 70%; 4 75% 2 108.
iordoaux Cs 34 5 52\i 93'ju Lyon* tla 1U34 1 Tr-*. -

579^1 iB2U 10 WSft 1 79 1 75U ........ 10aly,
2 7'J Chi idtlanla butch bast I ml 1 79% 3 7t> Un Kingdom

279 Ss 1943 40-yr t>« 1962 2 791, 2 73 h%a lBoi
278%; 1 108% receipts 3 79 Queensland 1101 %

Iraill 8s 1941, 1 108% 7 94 1 79%,! a i 7s 1941 3 102%
4 99%! 2 108% 1 03% 2 79V, 1 107% 1J£-999%! Coperihajen 13 94 1 '9% Queensland 1 10-%

899% « t 5%s 1044 2 04 2 70', «s 1947 1 ltt-'.s
4 90% 2 90% 1 94% 1 79. u 101% 9 102100 a 90% 1 94 1 79% 5 101% 1"'

499% 47 90 0 91 10 78% 1 101% Uruguay 8s -it,
199%! 1 90% 24 04 Mexico 5a 1931 3 101% 1 101

099%I 2 90% 5 9374 10 40 l...so..J01% 4 103:<
2 90%l 2 91

"

8 0374 5 49% 0 101% ly 103%
390%' Denmark Mut: 1 937, 0 49% Rio dc Janeiro Zurich 8s 194.,
190%j scr A 1940 10 637* 3 49% Ha 1047 efts 1 lo;';t
19944 1 107% French 8s 1945 3 40% 1 08 8109%
5 09%; 1 107% 3 98% 2 49 1 97%
2 90% 3 108 1 96% I 8 40 2 97%
1. alC.. 00% 3 108% 1 08% 3 49% %9.

DOMESTIC'.
7 T state 4c Atlantic Rfns'Eklyn Un Kiev Chi & brio fChi * W Indji>'. city Ua,
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HURSDAY, NOVEMBER :

BIG EXPORTS LIFT
COTTON $1A BALE!

j

Belli ted Buying' Follows (irout:j
Jy Increased .Movement From

American Ports.
'!

A belated buying movement on the
part of prominent bull intereatd and
mills lifteil viwterrtnv'a cotton market

about Jt to -0 points over Tuesday's
iinal bids after it had dropped some 25
to 40 points net lower in the earlier
business. The market again gave an

excellent exhibition of its power to rally
in face of steady pressure from longs
and Southern interests.
One of tho most Important factors

contributing to the rally was the greatly
increased export movement pf cotton
from American ports. Yesterday's total
of 124,142 bales was by far the greatest
in a long time and brought exports for
the season to date to 1,4 44,863 bales,
compared With 1,"02.938 hales to the
same time a year ago. At the present
rate this season's total will soon outstrip
that of 1931.
The market headed downward in early

dealings chiefly because the bear elementtook advantage of a temporarily
weakened technical position. The holidayin New Orleans sent Increased
Southern sales to the local ring, which
aided bears. Prices opened 13 to 21
points lower on tin disappointing cables.
Spot business abroad also showed some

falling oft'. 8,000 bales changing hands.
The local spot market was quoted 15

points higher at 24.45 cents for middling,
Itungo of prices: I'rid

Open, lligli. how. Close, close.
November.. '23.Hr. 23.sr. 23.H3 21.1HN 2-l.ol
Ducembor.. 21.03 21..-.S 23.88 24.3."-37 24.19
January.... 23.78 24.08 23.63 24.04-O7 23.91
March 23.74 24.12 23.67 24.09-10 24.no
May 28.63 24.01 23.56 23.98HO 23.90
July 23.40 23.78 23.28 23.73T 23.07
October 23.27. 23.25 23.00 23.20N

STATISTICS,
iTester- hast hast

day. weak. year.
Port receipts (>9,7.">2 45,701 30.249
hxports 124,142 17.426 70 01K
Kxport season... 1,444,873 1,158,572 1,762,938
N. V. stock.* .... 63,014 68.481 129,044
Port stocks 1,090.345 1,049.880 1,492.811
Interior receipts. 52,0X5 87,325 20.092
Interior ship 1)2.763 21.604 23. vs
N. Y. arrivals... 1,440 0,818 4,719

iivhitroui..
Spot eotton: Fair business doing at 23

points decline; middling 14.34d. Sales 8,000,
American 3,000. Imports 1,000, none American.Futures were due 3 to 5 points higher:
they opened quiet but steady at 5 to 8 points
decline and closed steady at a net decline of
1.3 to 17 points. Closing: December, 13.07d.:
January, 13.5td.; March, 13.33d.. YVav,
13.16d.; July, 12.Odd.; Octob. r. 12.34il. Man-
Chester: Yarns steady; cloths a fair husl'
ness doing. The 11 o'clock bids cabled to
hlverpoot follow: December, 24.026.: .Ian
uary, 23.7»d.; March, 23.81d.; Jlay, 23.67d..
July, 2U.4fd.

U. S. CERTIFICATES AND NOTES.
Per Appro*1Month. Cent. Tear. Bid Ashed. Yield.

Dee 5U 1922 !)9 31-32 100 5.50
Dec 4% 1033 1QO 100 1-10 11 «S J

1 ><-< 13... -I'-i 1032 100.02 1 <81.06 4.11
1'March 4% 11123 100 I-IG 100 5-32 11 .80

May 20 I-, 1023 104l.Ho 100.31 4.07
June 5-\ 102.': OH 2-4 list 3.75
»S«pt .. 3'0 1033 99 5-8 KM' 3.75
June 5 1024 101 2-4 M2 1-8 130
'Sept r,i, 1924 101 ."-4 102 4.39
'March I 'v 1925 100 1-2 100 11-10 4.43 ,
Dec 4% 1025 90 1-2 99 7-8 1,42 '

March .. 4'i 1920 100 9-10 100 13-10 1.47 :

Sept -I'i 1920 98 0-1 99 1-4 4.43 '
"Acceptable in payment of Federal Tares

on the datca of maturity.

FOREIGN INTERNAL BONDS.
l.oans not Issued In American dollar value.*.

1H91. Ask.
Argentine (unltct). Fept.. IP 1.5 734, i 'h
!:rltllh Victory.... I Issued 1910 397 397
Canada 3'-', Nov... 192 1 99% 99%
Canada 5V- Nov... 1954 J(sy 19042
Colombia 0 I 'sued 1913 00 03 |.
Costa Rica 3 Issued lull 50 5'J

' .French t Issued 1917 12 » I',
French 3 1951 52 53
French Victory.... 5 Option 1921 55',» 56%
French loan 5 Option 1934 45% 46%
French premium.. 5 tie 02 ,

' French loan 0 Option 1931 0114 05Vi ,
Pelotas Brazil).. 5 Issued 1911 02 05

' Rns R Pda K & A 5% Feb... 1920 I 3
" Uruguay 5 Issued 1910 7214 74%

MISCELLANEOUS STOCKS.
BM. Ask.| Uld. Ask. '

' Amal Lth. 13% 14 (Here P 195 200
do pf 43 47 !Here 1* pf.105 104% '

1 Am 1'iano. 70 75 iKirby L... 57 Co
8 Am Type F 00 63 ILVCI Coal. 79 81

do pf 98 102 |M«:Ch11 Cip 45 48
'< A DT .V J 071 lis do 1st pf.llS 125
i Atl Pt C.. 07 72 Nat' Casket 75 85
i Atlas Pow.l'o 158 Nat Paper 4
' do pf.... 90 94 Typt pf.. 98 in;
- Hah A W1I.129 J32 |Nat Ice A C 8 ,2

liar Bros I. do 1st pf. 58 05
S 1st pf. 97 160 do 2d pf. 35 38

'j IJ'Iss F. W 30 40 Fat Lie pf 90 85
I do pf.... "8 |N J Zlne. 102 107

Borden* ..115 115 | Nib -ll-P.. 00 05
do pf i"2 103 do p.' IN) p.;

j Bucyrus ..I* 17 Nor Kec rf. 95 97

dii 1st pf 35 lO 1'helps D...li>5 175
(Jo 2d pf. IS 22 |lt H Pond. 120 125

Celluloid ..100 la*. | do pf 98 ]f>0
do pf....!04 107 Pyretic .... 10 II

C'.illds ....115 lis jSal C1IAG. 83 87
do Pf 10S 110 !f-covil Mfif .330 350

City Invest 02 Oti Fuults Prd. 07 10O1 Clin CI.... 30 35 linger Mfg. 105 lOS
Colts Arms 25 30 T Starrctt. til) f.5

' Congoleum.il 5 120 do pf.... 08 102
do pf 00 05 Vic T.M.. 1150 l; >

( rocker TV 50 00 Va Tiny... 33 33
' bUV CI.101 103 Wiird II Co.l 15
' Cast Steel. 15 25 do pf.... 90 102
I 1 datlo.i C CO 05 |V A T Mfg.360 370

UNITED STATES PRE-WAR RIIMIv
Did. Ark.| Uld. Ask.

1

2s r '30.. .100% 103'iii' 1 4s, 35 02 05
Us ; »«... !I2 05 1 >ofC 38 '«5 OS 100
! 2s I '3d. 102% 103UIM1W 4e, '41.4.75 ..

2a r "38.. t02'.i 103141 «P R 4a, '30.4.75 ..

V 1 4s. '31 02 05 JI
Yield. I

STOCK EXCHANGI
Continued from I'

r-.1022.-.r-CiosTng.-s 1131V.|
i 1 High.| Low. Bid. AsU. |tnf.| Bales. |

36 %1 20 V,' 2ft 26ii .. 400.l'n Hy
8'%, 43% 73 73 <. .. 7600,Un lie
33 16% 27% 28 .. HOOlUSC

i 7 8 60 07 70 5 200 I SC 1
10% 2'% *i 6|j *100 I* S Co
2ft %1 13 18'%; 10"3i ..I 300.CS He
72 %j 37 CS%! 69 . ,| 130901U S M

( 32j 5584 86%I S7 .. 2700 I" S II
' t,7V*; 49HI .".2 . .1 4900 C S It

107 91 35'i; 97 s( 300 1" S Hi
4ftvi( 32-% 37%; 3MU. .. 200,1' S Sn
'19 42%, *» " 47 '3%) 100,17 SH.

'I 111% 92 104V 104'4 5 58100 C S SI
123 |tl»U 121 ^-a 122 7; *00 I7M St

M 7l%| 60 | 60%I 61%, 21 3700 I t .h <

23%, 9% 19 V 1*V 200 f'tah 1
43% 30V MV 37V4 .. 0009 Vanudl

t 36', 24% 23 25', ..I 100 Vn-Crti
J 14 6%I 12', 13 .. 15001 Vlvauel
II 14841 d 9', 10% 1600 Wftlma
1 25% 1% 28'',' 29 .. 1600 Wnbaa

17 ION 12!: 128i; 1 200 Well &
»9'~| 66'< 8S 31 ft 100 Wells 1

'I 17 '* S!« M 14'} ..{ 900 West
27'« 13 24% 24" i| .. 1000 W est J
24% 13%! IftC, 16', .. 300 West

I! C4'. 61 % 58 60 6 200 West
' 121', 89 109% 110 7 500 W' -I 1

101 80 91 95 4 500 West In
j r.5% 49%, 69% 60 4 5000 \\ "tin
. 38 26 30 30%! 2' 1400 Whlto
1112 107 110% 110% 7 100W iter
16% 6 9 th1 10 ..; 70" Wheel
IIAtf 4 Of /1 lot r.illl VVIl, ..1

' "3 "" " "

' 54 ur.Vg 47 V.' IS I 1000 White
21-V 5V 5H 12W» White

, 21V 10 .. .. .. 700 Wick
I 10 4fc 0 .. 10lio willy
» 49V*1 21 r.SK* 19 , 300 Will v.s

T.0V41 27V 38V 39 . .! 800 Wilson
91 CO 85 88 T 50 Wilson

i SIS, 25 28 39 .. 300 W" t"
1199% 137 185V4 190 si 200 Wooliv

| U'i 88H| llli 33"s IN Wot ii

79 84 64 65 t> 100 \\ orth
M 11 6 Ofc! 10 1 100 Wright

*E\ Ulv. flix rights. Jin scrip, x

c Ca«h.
NOTE-- Od.l lot transactions are not

vrcrc nmdo at price Outside of the rogult

>y 1922.
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| Information
HPHE experienced as well as the
X beginning bond buyer will
find it valuable to have at hand a

copy of our booklet/'BONDS.
Questions Answered; Terms Delined.11
This book provides a digest of

information which migiic otherwisebe gained only from broad
experience or wide reading concernedwith investments.

It is indexed for ready reference
and covers questions which long
observation has shown most fre-

Iquently present themselves to
investors when selecting or handlingtheir bond investments.
Non-technical definitions-of

commonly used bond terms are

included.
We shall welcome the opportunityto place this booklet in the

hands of any one to whom it may
be useful.

Write for Booklet SO-25

1'HALSEY, STL
9 INCORPORAl

14 Wall Street, New York.
CHICAGO NEW YORK
DETROIT MILWAUKEE

COFFEE.

lUngo of price*: ,Hiw.
Open. Hlgll. ! "«. C'Iosp. cluKi'.

)eci>iuber ...9.70 9.72 9.70 t». 7 2 T." i !>. 71 /-
ta roll ii.su !».:.» 9.B2 it.r.i-sri nr.:uomn

AnyIt..14 t li.8i-.1fi 9.:u
lull 9.07 !t.u7 9.07 lt.or.-OC 9.09 m > .

September ..8.72 8.72 9.71 8.70-71 8.74 MeXlCai!
SHORT TERM NOTES.
ltate. Due. Hi't Askel.YieUi In accordance i

\l< n Vm Vov. l'.i io.s . 101 i.i of this CompanVICoAni 7 Oct. M" 10V. 10(.', i'.20
Ami'otoil. .n Hopt. s.'a* '»s>ov , o.7o For each si
\niS.,niTL) 7'S Juno '2". o;)'*' 100 .50 Co'moanv\mT*T .» j J oli. '31 lo>< IlKl AOs j
AinTbruuU f. I).v. 2s losi.j iou '* .,40 iindersiijne
ViiiTjiU 7 Xav.'W 101 101|issued 2>A
An icf'op...« Jan. '20 100'i J00\ .VS.*. American J
\n«i-c(*op...7 Jan. *2:» 103U' 103;* ti.31
A-AniOUd.7*S Apr "2.". 102', lot'* it. 10 (2) For each si
Armourcv..7 July 15,'30 km1, loi , o.is Company,
BAOKRol.G Apr. '84 loo I nob, 5.3» '

he issued
BellTOan. .7 Apr. '2.-, 103*104 5.15 American]
BclhStK op.7 July 15, 23 10", '* 105V
BethMtlCoptt Auk. 'is <vn» w' , e.o.5 Stockholders ol
CanNot,.. .3 Mar. ".>5 941, 99 5.15. .H.
UnNrRyCo5)4 l>w. 22 99", 100W 4 10,*
'nXrKy4'o5H Dr.-. '31 '.to', 100 *' 5.V> the.r stock c

CnN'rKyCo0 Aiik. '21 loou, ioi lo transferor) or
Catil'ae H Mar. *2.'24 loo , 101 V 6.20 -J' "

Uci.Ar 0 FrO. "27 MVS 05'*' 7.26 in« place.. In
ConOuNY 7 »or. l,'22 loo 100'* 4.50 Petroleum & T
CopKxp...8 Feb. 16.24 101 , io*2 <1.55 of the Guarnnt
UopExp...M Feb. 15. "2.5 103'* 1«W * II 25 of Blair & Co.,
OudPk... .7 July 16.'23 101', 101', I >2
I'.xISiik. 0 Xkv. 2! 100 10b « ->7 \ Stock (livii
Owlfrtli.. It July '25 100'*' 100S 1.93 this Company

1 !"; !'M commonVdl(i,. \.il i» Ma: 1 lb > Iilu
inn ...uv s Kept.'2'! - w. Company out*

Kmii'j'Tur.i. No*. 15.'23 100' loo .15 1922. In order
Kennrnut'..7 l e >. :o l'11, mi Transport Co
l-'«'ii»le<>I..«* Jan. 29 101 lop, it.vo 25% stock div
Ul»McNAU7 May 31 HfJ 1021, It..,J
MnrrlsACo.7VS Oct- 1. 50 105 105 ! , 0 .50 leum l ompa.
N'stLeathirS Nov. 13.'23 lot * 102 7.27 or before Nov
bcmrsRoe.. .7 Otrt. 15,'23 loi '4 101 ^ 5.35 has been dcclar
Hlr.KN.ShrtSi ft A11 ir. "2ft 1>7' lift I-

8 On. -7 »« *' ><» holders of reee
SthwnBell..7 Apr. *3.5 14)2% 102', 5.7.', M.t..
Stl'lUn 5% I>«t. 15.'23 100% I0l)>4 4.SO

' Pfir°.
StandON"* .7 Jan. 20.*31 hk !«, ifn»% at aforesaid wil

HtamlON'Y.0% May '33 10., liMij 3.00 A
SwIftftCo. .3 os. 32 1H 'M % 0.(7> Attention is

IwiftACo. .7 Au«.10.-31 102 1MU 102 13-I3 4.I*) proposerJ abovi
VacuumO. .7 Apr." '30 10g<4 107}* 0 20 troleum Cotnpa
Vlr^laiCaC.O Deo. '23 100% 100;, 4.40 in dividends on

can Petroleum
PKNN>11A .IMA oil . which the total

Oil, cm. I'll.. Not. 1..Credit balance . annum, or an i
|3. Hun*, 22,140 biirrcl*; aver 32,015. larly, for each
!h laments, 41,001: nvo. <;« , 5,;,721. Ot Delaware Pri

and non partici
i TRANSACTIONS
aire Seventeen. - A circular w

op. 11 Tlikiti-1 1.0U'-1' lie- N'» ence is inade fe
in*. vat wt, n Cli'mi tary informatic

Inv pf.l 36%| 2~'7% 26" 1.. ces of the Pan
t.Vil St.. 80 S11 ij "7 "

4 72%. J'il its subsidiaries.
I I* * K. 27% 2s 27% 27%
P*K i>f G'J '% # . *, O'j 1 ,

tui 1 'rod. 5% « i- %Pan AmcrIff Mitch 18% I!)',. 1!' 1!» %
1 a" nUICI

ill A I... 6K G»% I,'!"*! fiVU -f 2
& Imp. 86% 87'/. 85% 86% - 1 >nuhlK . 51% 52% 50% 51% ..

120 Broadway,
ill 1st pf 96 ! « 9K& Vf.%; -h l Oct. 23. 1922
1. u ,v M :ih% 3s% :is 38
1 WtM pf 15 , 4 , 45% 45% 1 I4

I194% L........
e. 1 pf... 121 121% 131 121% %
'opiier. . 62% 62% GO 61 »

4er 17% '8% 17% 18% Municipal
mm .... 30 30 35% 37 2 . . .

rhtfil.. 25 25 25 25 % Sealed 91.1* nr. <iv

011 13% 13%, 12% 13 % nf Wedfotd, «»hlo. tint

li 10 % 10 :»t. 0% % November » for 1111.18
1, t)i- 1 \7 »<, «>V'. itr, cent. ;en.'-iinnu-il pavln
liollb.. l'-' 12 12J4 Ufi« d « t-' tup ."» p*

*.ir*o...i ? ©*« no-1, , tn> nit .t ompan
Vlnrv'd.. IJ», M U'-» M % Tim t. ; .n.i I:
tl>i pi >M'j L' 4 Vs, 1!4'« r " Ivlinr I.til until '

1 > I'.1, 11» 11) -| % $i ...00© Various Imllll
llo pi.., "% 1% :,7'4 "'IS -f- 1 I'hf'lt for per mnt. I

'n Tel.. llo:>4 II0\ 109% 110 Th ti ,ir. r ,,i t

K Air )l> »ii Of. or, »:, 1 N. w York. stilt rro.iv..
nit KAMI 5J»*«| f.o>, (.in, r.rt<v ..

til vioon. No^« mil'T Hi,
Kaift® O 310Vta .'lO'f 2»T<t' H0% . liO.OOO ..f 41.,
ti K| pf. 110% 1 10", 110', 110', .. A ft If i- d I'll.. I fnr

'* '*' '0 1 10 .. total a.Ttouni is p. milt..
& I.K pf is 10 1:,
Motor.. 4.Vi 4X 47*14 »T*4| \ INtMrr llonil©
<mi .... .< %! r.\ r.% r.», %
Xp-n Stl !> 10% ! », lot, 1

> In -I

<»v rlM.I f.% 6 :,% r,.^ ..
off*Tin|f .. n...,

Over pf 30 ni> 3X\ 30 . if, ¥«>11 lmrt<1

A Co.. J 39 39% 3 s 4] 3S% 1 Corporation of N.w ^

ft Co pri ssm» *»Mi »«Vi ***

orth ...|1»." M 1H5\ 1H.V\, 2"4
Pump., 33 33 324 32v, I wahmim ton. n..
I' |.r It' 6 44 644 64644 (Ik Tex ts an I I'l.rlfi II

L Aero..! J''* »?i 9*4 1 t1s< 1 ui> ti>
nterce Coirtmleslmi to

Part stock, o Iti stock, f Part extra for 1 syncnt of st
fJtlO.iiuo in £n«> i" r cent

recorded In separate lines unless sales rori float os. Willi fund
ir range. o' tkesa ceftlfloap «

/
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f.for Example.
"What Advantages Have Bonds %

I as Compared to.
1. Stocks? I
2. Mortgages? j
3- Bank Deposits?"

"What BondsAre Best Suited to
the Investment of.i
1. Trust Funds? *

2. Business Reserves? *

3. Individual Funds?" '

"If All Your Bonds Are Safe,
Why Do Some Yield 4% and *

Ofhcrs 7c/oV*
"Is there Any Advantage in rt

Buying Bonds Which Are

"li it Advisable to Register I
Bonds?" |

'*How AreRondYieldsFigured?" '<i
"Flow and to What Extent Can t

a Bondholder Borrow Money, '

UsingHisBonds as Security?"
"How Can I Adopt and Adhere (

to a Systematic Investment
Plan?" ]

I
I HALSEY. STUART & CO. S

; Please send copy of Booklet AID-25 *

: "BONDS. Questions Answered; Terms
Defined." jjj
&£ame * !

: Street Z i

|... - |
JART & CO.
"ED

Phone Rector 6340
PHILADELPHIA BOSTON )
MINNEAPOLIS ST. LOUIS

To the Holders of
non and Preferred Stock of the

Petroleum Company, Ltd.
OF DELAWARE

with resolution adopted by the Board of Directors
y, an o£fe: is hereby made as follows

fiare of Common Stock of th" Mexican Petroleum
Ltd., of Delaw; re, deposited for transfer to the
d company as hereinaftr; provide!, there will he
shares of the Class B Common stock of the Pan
Petroleum As Transport Company.
hare of Preferred stock of the Mexican Petroleum
Ltd., of Delaware, sirrilady deposited, there will
11 s shares Class B Common stock of the Pan
Petroleum & Transport Company.
F the Mexican Petroleum Comp.-ny, Ltd.. of Delatosvail themselves of this offer, must denosit
crt-'ficates, duly ende'S- d and stumped, for
before November b7"lO'-2. at any of the follow

NewYork City at the office of the Pan American
ransport Company, 120 Broadway, or at the office
y Trust Company. 140 Broadway, or at the office
Inc., 24 Broad Street.

lend of 25% payable in Class B Common stock of
lias been declared upon the Common and Class B
t of the Pan American Petroleum & Transport
tandinp at the clore of butanes* on November 17,

1 with inch bid.
Mil of '1'iiWn Mftrrlnu.

*"'*' M r\ ,\ t .. ItlrniluxbAm, Aid., and
i tlx1 |."i,("> >,fin 'h> Mcroat 'I'm t I'rjM'sit Co. of
, fir.«t mortgage HHltitto'C. m-l., offirlnif ah Ibbui
Ik "f tlx1 Power "f sWM'O') flr*t itiortKait* twenty year
Pork hnvc I m in l"'' ''tic xirtk tn«r futid sold bond* of

h. .lofforaon K.altj ind Hnlldlmt Co. at
n prlr< of '.i9 mi'l intercut. The bond*

imp I'liinnpil. at*' <1 *»'t \'"' " hi* 1, 1'.'2 . and duo

I. ft, "elver* of NoV, ,n,"rDomini*)" *lfcl Imhp I'lnnnril.
iiit "t it. <

irnime liability Plan* for n"w f.tmnrlnK through a
and nrltc Ir.il o' J',!"'.'*1" >""d II Ik rlporlnl, ha to
('iull)ii <;i»t tt'Uft' ecu * plotc'l by tho Dominion ktrt'l

I* from tli" *nh' | Company, n H<ibaldltti y of the Hrttiah
ltd Irom other Eit»pl< " kf ' t Corepttnj.

I AAt

to receive th* Pan American Petroleum &
mpany'i rtock which will participate in TFTTm [ I
Urnii, Ttoidfrt of stock of the ,^7xicsn fctrorrLtrl, of E>cIs strf. must deposit same on

ember 8, 1922. A cash dividend of $2 per share
ed upon the common and Class B Common stock
pied company payable on January 20. 1923, to
>rd on December 31, 1922. Stockholders of the
Irum Company, Limited, who deposit their stock
II obtain the benefit of this dividend.

called to the fact that as a result of the exchange
a holder of Common stock of the Mexican Peiny,Ltd., of Delaware, now receiving $12 annually

each share, will obtain an amount of Pan AmerifltTransport Company Class B Common stock on
return at the present dividend rate figures $25 per
ncreased dividend earning of $13 per share. Simishareof the Mexican Petroleum Company, Ltd..
rferred stock paying 8% dividends, non-cumulative
paling, the holder is entitled to exchange for an
s B Common stock which figures a dividend return
im.

ill he furnished upon application, to which referirfull details of the exchange, and for supplemenmconcerning the properties, operations, and finanAmcriranPetroleum fit Transport Company and

ican Petroleum & Transport Co.
By E. L. DOHENY, Chairman

New York

. s
II ! «. j ^|

I Huntington Jackson & Co.
k' i'iiii'i "w'"r I I Railroad Bondt

43 EieW|t Plac*. Ni» Tark

% \ uift.
rwjuiied. .' urn tlx >"> be Inn provided with
rlfjiim I'nttnty. "ot It.ilOdMI w .rlli-of «vw erjull'f-eakdbl'la tin- The I'hllailclphlj ami Krunkford
f(>r nn iimtir { f! it III 'I v i Mtithorlai'l to-day to **

litghwnt botvl' 'o il I until l!i52 th- maturity of a bond
lor rent, of :)i« wMcll fell «lii>- till year.


